
Announcing the Arrival of Nation-Wide Prosperity
The Credit Clearing House, in Touch With Business Throughout the Country. Says Good Times Are Here and Can Easilv Be Made to Stav With Us

L

IN SPITE of the tendency *"> the
mut of many writers to dis¬
parage the optimism of the

s latí u-eiieraily, it ia Well
founded, and «the graphic i han of
the Credit Clearing House shows
clearly thai condition? In merchan¬
dising are well above normal.
When the worhl war began«, \W

ltd », ne lenntvy felt the crisis a»

jWu.i«, "9 ,,u' United States«, ami
during that year it wit only tfirough
fit* [du. I. «Hot |>«r.^«;. ei-tit.e of the
Am. .., an t.tiaWtebá man »hat pain.
ffgg IVI rit .'

I,, em hon! 11,0 \i-.f»r- HM .". gftfl
itint haoiine, im ef big buslni m
,,. fi i...,-...i i.« i-,, i-non.ij.:began te
». r« ii. moi tewRvtl the nd ef thai
j-fBi- ii was evident tío«! there was
ft basis for their optimism i and) as
ihr purchasing power and operation
of the Consumer" uns m erasnrily the
prime factor* in producing this op¬
timism.) the purchases and payments
hy the retailor were the most natu¬
ral reflect ion of the action of the
consumer.

The Peak of
War-Time Buying

In 1916 merchandising in the
United States responded to the de¬
sire of big business, not because it
was trying to forestall possibility,
but from actual needs. The con¬
sumer had, through continuous buy¬
ing;, depleted stocks, and on a rising
market the retailers were compelled
to replenish, which they did with
such freedom that the purchases
during the early fall of that year
reached a point which never has
been equalled before or since in the
country's record of merchandising.
In spite of these large purchases in¬
debtedness materially decreased and
payments showed a slight increase.

During the year 1917, while they
did not reach the extreme height of
1910. purchases made a splendid
showing and held high throughout

Canadians Expect Big Trade .

^ith Other British Colonies
Manufacturers in Dominion Believe That Tariff

Preference Will Give Them Great Advantage;
Bankers Able to Finance Overseas Commerce

Financial Bureau
.-.¡ierial Correapond*

UNREAL, April 'Jo.. In bidding for
European business Canada is at a

decided disadvantage by reason of the
»hipping1 situation, as ¡3 shown by the
fset that large stocks of lumber are

»till ¡n pile in the Maritime Provinces,
htving been purchased for the British
government during the first t,v,o years

war. Shortage of cargo carriers
ha» prevented its being moved.
Am the. »hipping situation is giauu-

l ilieved, however, Canada's posi
-on, especially in regard to the huik-
iai materials needed in Europe, Bhould
tteatii'p, i,e improved, ii is appreciated
latí * a'».ail r«ti iii-iuiu. -i i i u.u.i i.ii-i

'».»¦;. i »¦.,,;.! i.lion in European markets
fri.ii-i .. ....,,.-...

a i»,, ru ¡usii market is i an
«Mlifc.1 ...

»

.. tariff
»I, llu'.

«-.,,«!.. , ,»-.ii be
within

: Iae.kingta
-nM.'mr.iii have bean

rtitWIMl h« H't < atifl.lifl'l Miiiiiilru i»i»

lit' A'1'ieÍHl-.MI.
aver, Canada may have loft«.! a»!

»sntage «vf»r ill fin«p*< it<ir« by rea. on

far«, {bat thi Ilotiil'iion ROveitt-
«10 un er,) !«.« v. 11 n p-.

lind it«, credit in the f»n»nrir>s: OÍ "

NU orders, fine «if the leading Cana
*iutn banker» is authority for the

that Canada can finance without
.ifteuHy au tna reconstruction orders

r *hkh can he obtained, v.hil» Sir
Thorna« White, Mini»t<er of Finance,
»st aaifJ: "We can finance the bun¡-
Re«; our Victory loan» have ahown us

(anojta Seeking
v«w Markets
in addition to prospective contracts

1*'m Europ* it is possible that thin
ttmtrj may »hare in the expected im¬
port trade of Siberia. Canadian hura
Mat frier. a!?.o are looking to Australia,
¦-"'" 2S**li,rid, South Africa and the
"**t Indie« a« potential market,-, for
Canadian product« capable of much
**i»»nsion.
These countries ¡nf to C«n»<Ui in a

*fM# **r,ne very tiíüch what the South
**Mri«aj» republic» are to th« manu

M

the year, while payments increased
steadily, and showed a much higher
average than had been known up to
that time. Because of the high ac¬

tivity in payments, indebtedness
showed a material decrease during
the year, although the actual pur-
chases of the year were greater for
this twelve months than for the pre¬
ceding period.
During 1918 purchase activity

showed a steady increase until a

month prior to the signing of the
armistice, and, in spite of this high
plane of purchasing, indebtedness
remained below that of previous
years because the payments from
.January to August maintained a

higher activity than any correspond¬
ing period of former years.
From the month prior to the time

of the signing of the armistice until
the latter part of January this yeav
the expectancy of the retailer for a

great drop in the price., of mer¬
chandise steadily decreased pur¬
chase activity, but es payments re¬

mained sijghttj better than the aver¬
age payments pf all year.-, except
1917 and IÎU8, mei chamli.-dng in-
ilclitcilness of the country steadily
declined until a low record wa-s

ica« bed in .March of this year.

Mervhunl* Hetltutwl,
Hut llomumvrn Didn't
w hen the men han! found thai

buying i'\ the eanaumei did net de
tetro i«, «ms ,M .:.! extent» they
were foreed te replenish theii
..i,m i., v While this has been dene hi
a earefuh methodical manner«, it hau
nevertheless swelled the purchase
activity steadily for the past Ihre,
months, and with this increase ol
purchase activity payments have
nlso increased) while indebtedness
did not show an advance until thi
present month. The advance showv
during this month has not brouglv
the indebtedness as high as showi
in the years 1916, 1917 and 1918.
Many factors which may assist o

retard merchandising must be con

sidered during the next few months
some of which are as follows:

Advance purchases.
Careful selection* of merchant

dise.
Proper facilities of transporta

tion.
Steadying the labor situation.
Removing the Public Utilitie

from government control.
Crop conditions.
Contracts for future merchandis

deliveries should be carcfull
planned at this time and every re

tailer should begin to schedule hi
current purchases for future dein
ery on a basis not less than hi
needs during 1917. Every mer
chant desiring to satisfy the want
of his customers mu3t have th

j'acturers of the United States.cus¬
tomers of great promise. During the
last four years, when Canadian export
trade was almost entirely on a war

basis, these customers had to be neg¬
lected, but they offer tariff prefer¬
ences to Canadian p.oducts which
should be of advantage in reestablish¬
ing trade relations. Canada is also
hoping to increase its trade with South
America and the Orient.
The immediate future oi export busi-

¡S still, of course, obscure, hut
an analysis of inquirios to the. Depart
meat pf Trade and Commerce indi-
ca.li tiii- chataiU-.r of the great im
mediate requirements, a part of which
Canuda may ha\e an eppoi I miity to

¡upply- 'I hi; most numerous inquiries
o.-i ii loi food product Ql ..i¡

e;i,,t- ..i-.i in fretpiencv am ¡i,o,,,iic-

:¦¦¦.,,t. and n- (.loiluct.- aoii n

.i,¡o<.i thftt Itiiiii-ci lot, iiol lie.'
allied with il vv i!l he amona

I,. I,, -i,.,,,,-.., ., ,-, pc«,. ,U

.. ¦-,, n<4 i,-., ,, ,.,.«.. «i o. -.1, S61US
i ..¡,,,.,, ,,,,|, t,. airead} bt en ..'

r.«*»,i, but ihn « anadian eapaeUj 1«
limited no.) u.r. i^iilti i«e mu-, en

rtlti i"i ihr Canadian Na
liona! tt&llWayÉ find t*i«. >.|iu«tel\
DWffled lofoli. Then, »no, manufactnrrm
of agricultural implements are look-

«. for ;« rapidly opening foreign mar¬
ket for their products. Even before
to" war the larger Cauadlan (»rm
Implement companies found that for¬
eign business was more profitabb- than
¦aies in the domestic market, and they
*!<. now prepare) to extend their in¬
trusts abroad.

Daring the war the price of pig iron
and steel placed Canadian manufactur¬
ers of'farm machinery under a severe

handicap, inasmuch an they were not
permitted to buy iron or steel in the
United States and were obliged to pur¬
chase from Canadian producers, whose
prices often were higher than the Pitta«
burgh bast price, plus freight, plus the
Canadian duty. Thii condition of af¬
faira was dm: to the war silnation, how¬
ever, and has now been Corrected. The
pulp and paper industry, which is prob¬
ably the best organized and most, ef¬
ficient of Canadian producing Interests,
has been exporting approximately 85
per cent of its production, and foreign

merchandise to meet such demands,
and this cannot be done by quick or

immediate delivery orders after the
demand is made. The manufacturer
must have some incentive for the
purchase of raw material and the
manufacture of stock sufficient to
supply the demands of trade.

In making these advance pur¬
chases selection of merchandise
should be made with the utmost care
.that is, according to the trend
of trade during the last three years.
In nearly every line of trade the de¬
mand for the last throe years has
been assortment rather than stand¬
ard articles, and those merchants
who have placed the best assortment
before the public have been the
merchants who have succeeded to

The above chart shows the course of purchase of retail merchants and the payments for and indebtedness arising
from such purchases

markets appear to be on the waiting
list for all of its output which may bs
available for exportation.
The Canadian banks are well pie-

pared to meet all demands upon them
for ordinary credits in financing an in¬
creased foreign trade. The Bank of
Montreal and the Royal Bank of Can¬
ada have recently opened branches in
Paris, while these and other Cana¬
dian financial institutions have been
strengthening existing connections and
making new connections in all foreign
countries, including the United States.
There has also been a notable increase
during the la«t two months in the num¬
ber of domestic branches.
To an even greater extent than in the

t.'nited States manufacturing establish¬
ments have been on a war footing in
Canada. During the last three, years
fully 25 per cent of all the producís of
Canadian factories have been munitions
and other war commodities for e: port
overseas. The dislocation of industry
has been exceedingly severe and read¬
justment is correspondingly difficult,
especially as United States producers
have -strengthened greatly then- -rip on
the Canadian market, while the, sluti»-
I-. IS' Pela; .Market u'!,ll'll A I, a li a

manufatHirers still retain * being
ti.i -.'rtii-iaii i»; t i,e agitai ¡on ¦¦>¦¦ Hgicultural nterests, eapeeiall »i We ;

inn l aliada, t'a,- uriff i.aim .»¦:, and
i. e i»-,,-, a ,n, the United tati

Sfr'Mir t {>(<!>* I

ftt t III (¡Mi*
¦¦ hheüie nanu! >. ..

it ft« method« to ratine*.
their pi "du» lit i» eOSta" «ml enhniee tip
value r their Output. Tli" AdvieOiv
Counell of Industrial ami rteientifte rte
searchi a Pcdoral «overnnient, organi/.a-
tlon, ha-« lone mûrit to impresa the
advantages of a closer relationship be¬
tween »elenco and industry. Largely
as the result of i's efforts n trade
guild the iiist to he formed in Can
ada has been organized by the Mari
time Province Cnnncrs' Association to
test the assertion that the value of
the Canadian fisheries, which is about
$35,000,000 annually under normal con¬

ditions, could be greatly increased and
probably doubled by proper organiza¬
tion, reduction of waste and the adop¬
tion of more scientific handling.

Bui while theiie factors will all count
towkrd a rapid recovery of industrial
activity after the necessary economic

... '... ¡its liav-; been made, the car.-

cellation of waij flLrders and lack of
immediate peace orders to take their
place have seriously affected many in¬
dustries, i'hc steel plants, other than
those few manufacturing shipbuilding
material« or railroad equipment, are

finding the present situation trying.

a

the greatest extent in building their*
business to a point far beyond their
most sanguine expectations.

Future buying must be along the
line of assortment on specialties;
the buying of staples freely will
cause more or less trade in special¬
ties, ami if the specialty is exhibited
to '.he consumer when buyirvg
staples this specialty v. ill not doubt
add much profit to the seller.

In selling, however, the retailer
must remember that the consumer
is getting more wisdom each year,
and it wili not pay to attempt pr< f-
iteering, as was shown in many
lines during the last year. The
consumer to-day will demand the
dollar value, for the dollar spent,
and the retailer who charges legiti-

/ Am New York
And This Is My Creed

i

By Bruce Barton
I AM NEW YORK.

All men know my fame and outward
aspect, but few there are who knov,
my heart.

Out through the nation, in cities and
town-; and cross-roads, when my name
is spoken, men think sometimes oi
luxury or pleasure; sometimes of gold.

Hut my faith
who is there that has measured it?

Who that has not mingled with m>
people in their work, and «aerifico and
suffering can know how human, and
how responsivi and how unswerving
ls '"'¦' heart ''

Not but of ie,;, own loins have my

'mate profit will be the retailer who
will steadily increase his business.
The question of transportation is

serious. Under the present condi¬
tions there is constant complaint.
Service is little if any better than
during the war period, and while
our people are long suffering they
will not be satisfied with less effi¬
ciency than that of pre-war'times.
Transportation must improve, and
this improvement must be not alone
for delivery of merchandise, but in
the department of passenger ser-
\ ice.
The unsteady situation of labor.

which has shown the greatest in¬
crease in price of any commodity
in the United States, must be over¬
come before general confidence in

people come. They make their way to
me from the North and South, from
the East and from the West.

From the Hast, across the ocean,
whore the Statue in my harbor lights
their spirits with fresh hone.

From the West, and South, and
North, frojn every farm and village
where clean-hearted, clear-eyed ooys
and girls have turned thir Facs toward
me as the home of opportunity.
These are my people.

\V lio da t'l - dc fame them ?

What man. however high or low,
II call them hard or heartless'.1

operations of building and manu¬

facture car. be expected.
Reasonable requests of all labor

organizations should be granted.
Unreasonable requests must be de¬
nied, and the government, must
take action to see that no disturb¬
ance materializes in any part of the
country because of unjust demands
by any labor organizations or

trades.
Labor organizations should incor¬

porate into a body or bodies, which
will give them a standing in the
communities in which they are lo¬
cated, just as any business organi¬
zation, and when the}' do this capi¬
tal and business men generally, as

well as clerks, will back their rea¬

sonable demands to a greater ex-

To such as one 1 say:
They are your citizens in ten thou

sand towns befoie ever they were
minmine.
They are the builderswho have made

me great; and on what foundatior
stones, think you. have they built?
On money ?
On commerce ?
On trade?
They have wrought with material:

mur-: eternal.
They have laid my foundations or

Faith.
And fashioned my greatness with

Menor and the Flighted Word.
In my markets millions in goid pass

back and forth upon th;; firm security
\i( men's trust in one another.
When I give my word 1 do not "'alte:-
1" rom every corner of the nation men

.-_¦ -rone forth, relying on the promise
a'; that word, to stretch great railroads
across the continent; to open mines
and rear new cities on the unbroken
plain ¦.

Because the war vyas fought for
Right, 1 gave unsparingly m> sous an.i

resources.
And n(,; until the last dollar of the

o of Victory is paid shall i uaii my
u ;. complete.
Pho Victory i.oaa is .m Honor Loan
no

It .-.'-, ¦' --u

i'or ... v, Vftvlii
lie .(,:.,, ,., Honor-

\ 1,1. thai I,oil, t,,,,,i

nie., ,i,o ...,, I an
¦¦-

t s

\\v\Wiw\ Railwuyi \\ mihi
lluirms I t Si i i|iii|im«'ut

VtHmn»' SyilMii li» Make Poih
Mtpl Snpli»'i«ii«»M I«» Ut'tltOHll

* ilmlnl*tftiüttti
re'a -,i

.' IN") -. ¦. .; ;' :¦:. i-1

ceded 1 th«;
\ .-. trade. exci

¡ted : ccont hat ! he great
¦awbuek to building up trade with

this country at this time is the short¬
age of railroad equipment. It is found
that even the handling of local traffic
is difficult and that the transportation
of large shipments of imports is prac-
tically out of be quest ion.
Although the shortage of rolling

stock is being met to ..» small degree by
repairing old cars and locomotive*, the
need for thousands of freight cars and
pngin.-s is tirger.t. This Buppl; will
'nave to com !rora '.' e nil ed ¡?tati
The National Railways i ,

make formal application Lo the i ñted
states Railroa Admii o or the
loan of sever: Ltho ; i
motive--. for the spe nent
internat ion 11..:'.,-.
to be taken over on ;. rr.nti
the application is granted, ¿very poB-
sih'e effort will be made to prevent the

i rollitu; stock from falling into the
hand* of bandits and revolutionists, it
is stated.

tent and with greater sympathy
than is being shown at the present
time.

Labor must be extremely careful
not to attempt to profiteer. Work¬
ers are entitled to better than a

living wage, but they are not en¬

titled to a wage which forces the
price of commodities beyond the
average power of purchase.

The return of public utilities to
the rightful owners is perhaps the
greatest: problem of economic
finance before this country to-day.
During the period of government
control woful lack of efficiency has
been shown, and although the war

has practically boon ended for six
months the efficacy of public utilities
has shown little or no improvement.

Japan's New Enterprise
.Manufacturing "Trusts99

Nippon Government, Fearing Invasion by Foreign
Producers, Is Creating Giant Monopolies as a

Measure of Protection for Home Industries

By Adachi rCinnosuke
'T'HE Japanese government, has gone

into a new business of manufact¬
uring trusts and combinations among
her industrial companies. It is not in
restraint of trade, however; it is for
the expansion of her industrial ac¬
tivities. The central idea is to defend
the productive industries of Japan
against invasion by large foreign com¬
binations.
The government already has taken

definite steps to persuade the Sakai
Celluloid Company and the Nippon
Artificial Silk Company and many
other celluloid companies ¡n the coun-

¡¡.i tO combine, to bring at.a,it the fol¬
lowing results! t p-i.iii.ii oi larger capi¬
ta. i,,nd> thr-OUgh comh. nation, \J» the
».a,:»an oi i.veiii.ad ». liai ge-,. ,C ;o

.. |.i ¡ce. oi pi'adm'.is, 111 better
fgeiiitj toi H».-. ¡isiiiia. of ma,:

It 16 | P, ¡..ill. Il ,»:

all ¡i»» .¦.¦' m >.->ini.
,»i earaphai preáaeti áap&n is »} r*»
in., «i, »i. m i".»,¡»>.e» .-i eampher in
"" «.»i. and in all the manufacture.!!
v«i..,¡. .-in c.i »M...|.iini ébe rpfiq «hp i«

thoroughly eapahii* of maintaining the
world supremacy. Itenr» th» ««niplm«!«
being laid upon this branch of industry.

The fever .or tiif;- combinations
amOOg pii«Rt,« Interests independent of
government encouragement also it de¬
cidedly high. i<ome chemical enter¬
prises which had « Ziushroom pros¬
perity through the war period are try¬
ing to continue their existence in the
after war period of competition with
the imported goods; and they find in
the idea of combination their almost
only haven from the storm. Small
companies engaged in the production
of acetic acid and acetic lime, which
are scattered all over the province of
Wakayama. ate actively negotiating for
the formation of a big combination
with the leading timber interest-, of the
countr;-.
The Fu;i Pape»- Manufacturing Com¬

pany is trying to combine with the
Hokkaido Kogyo Company. The Nip¬
pon Ice Company seems to be bent or

forming an ice trust. It already has
decided to take over the Xiitaka lc<
Manufacturing Company, and now it t;

reported to be negotiating with tht

The people are not rabid in their
fault-rinding with the government
and nearly every one realized the
necessity of the government taking
over these public utilities when they
did. It was an essential then; to¬
day it is a farce. The government
control has passed the point of use¬
fulness and thus becomes a detri¬
ment.

Former managers, the best that
can be obtained, must be taken into
confidence by the governnicnt and
methods devised for the return at
the earliest possible moment of ail
corporate interests taken over.

trop conditions in all sections of
the country will play a great part in
merchandising, as they always have.
From all reports the wheat crop will
unquestionably exceed that of any
previous year m this country. The
outlook for cora is excellent. To¬
bacco is bringing prices far beyond
the expectations of the grower,
Other small and large grains are

selling to day at high prices, and
there seems 10 be little or 1,0 de
main! that they should be reduced to
any great » Mont.

CflttOP I? steady ami high in i«i..
with probability of consul» raid, in

B \\ lien the. pop is hia.le, but
in the i ni«'.« southern nei'Uan (He
...., ige paust he maintained find in
,Tcaoc.i m «'«.I« -r I.« B»ive il., ('.¦"
llo ,-,,.(11 Will, h eloMil.l !.. In- I ....

llitlöbfi "i Il,, .-..oilln ,1, m H,,,, |,.\,.
been est elli ni. Ihej »hauld et b<1
toi. mol thej will bo if dm moi"
hitphbi' is plantet) ninl tío- . pep hflt
\t'f»ted rt? pally hp prnel icablp.

I vtv "l/i" in
The Situation

Looking steadily into the situa¬
tion there are so few "ifs" in the
Situation that we must see tha*.
prosperity in nearly every line is
with us and can be maintained very
easily through conservative action
and an optimistic spirit.
The stock market is steady and

rising, bonds show a steady in-
crease, merchandising is in splendid
shape, demands from European
countries for raw material as well
as manufactures is increasing con¬

stantly, and during the next five
years the greatest prosperity should
be enjoyed, with few. if any, rsac-

tionary period?.
During the past three years cer¬

tain sections have shown, a tendency
to increase their merchandising ac
tivities before others. At present
these sections are again showing an

activity in advance of the genera!
average of the country, and every¬
thing statistical points toward bet¬
ter business throughout the entire
country.

Toyo Ice Company, which
the consolidation of all the smaller ice

companies in Nagasaki, Ilakata. Kwan-
mon, Wakamatsu, Sasebo. Gifu and
other places near about.
The great Suzuki interests are re¬

ported to be on their way to bring
forth the Japanese edition of the
Standard Oil.
Among brewers, the two large com

panies, the Nippon Heer Company and
the Imperial Heer Company, are carry¬
ing on a long-winded negotiation of

together,' it is reported-
Hut the moat urgent talk of CO!

;ion ¡a among the iron hvqtV' oí the
emplit, tri,' -..ai ci-.-d «d an astonish
¡n,H number of »Uu'i and i.ou vii.r',.. u»

japan. ht rtr« affv R| ..

i.. ,ioi through MM oiutden end
M,,, HU ihe »JgfWiMl nuil

ii.nu, il,« only affootiva wean«
i.i salvation far thtw i« through a

anihin« .* hieh mi.»rV ¦. it i
plan .«i campaign pnthiini »h*m tu

..,,, agfuUj igtinlt ,,,B r"' e"
.-¦...,,.. titiofii

-B-.-

British Hank» Combine
Spiral I m::" 1n«»itntion« \rr

Xnial^amntrr)
English banks are joining hands

to go after business In foreign fields.
Several amalgamations have elready
taken place and the latest is the org¬
anisation of the British Oversea*
Banking, formed by the Anglo-South
American Bank; Glynn, Mills. Currie
& Co.; the Northern Banking Co. i of
Ireland); Union Bank, of Scotland, and
Williams Deacon's Bank. The capita',
which will be issued as soon as Tr<*a»-
ury consent has been obtained, will
consist of £1.000,000 $4,866.5001 in
ordinary shares t common stock), and
£1.000.000 in preferred share?. It ¡a
understood that the whole of the ordi¬
nary share capital will be subscribed
by the banks interested in the organi¬sation of the new undertaking. Th«>
preference shares, which carry partici¬
patory rights, will be offered to the
general public. Ihe announcement of
the formation of 'hi. ne« Oversea«!
Bank has created a good deal of in¬
terest in Condon financial circles, it
is rumored that other important bankswill sack to participât! in the new
venture. ^


